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论文摘要 
从 2005 年 4 月股权分置改革试点正式启动起，在经过两年的改革进程后，
股权分置改革已接近尾声。股权分置改革是一项深刻改变中国股市发展方向的改
革实践，是中国股市自创建以后 重要的历史事件，总结这场改革实践的得失与
经验，从而为中国资本市场的下一发展提供有益的经验支持，意义重大。不过，
在现有对股权分置改革的政策研究或评述中，大多是以规范性分析方法为主，而
缺乏以实证性分析为基础的从学术角度而客观分析、检验、评价股权分置改革工
作成效的深度研究。 
本文在借鉴国内外学者相关研究成果的基础上，提出股权分置改革的绩效评
价概念，从“对价绩效”、“市场绩效”和“公司绩效”等三方面，构建一个上市
公司股权分置改革绩效评价的学术性研究框架。在此为基础，本文应用理论与实
证的分析方法，对股改的绩效问题进行深入分析，从而为股改中存在的一些现象
与疑问提供科学证据，同时也为证券监管部门在今后证券市场发展中的一些政策
问题提供参考与借鉴。 
论文共分七章，各章的主要内容如下： 
第一章为导论，主要对论文进行一个简要介绍，具体包括研究背景与研究问
题的提出，研究思路、研究的主要内容以及研究的改进与创新。 
第二章为文献综述，首先对国内外关于股权分置改革的理论研究文献进行较
为全面的系统回顾、整理与归纳，其次是对公司股权结构与公司治理及公司经营
业绩之间关系的研究文献做一个较为细致、全面的整理。 
第三章介绍股权分置改革的有关制度背景。本章重点对股权分置问题的产生
与影响，对股权分置改革工作的演进与现状进行全面的回顾与分析。 
第四章是股权分置改革的对价绩效研究。本章从股改对价确定的影响因素分
析出发，通过相关理论假说的建立和实证检验来探讨股改对价确定的绩效状况，
探讨股改政策的执行效果和股改博弈机制的公平与效率。 
第五章是股权分置改革的公司绩效研究。本章以股权结构和大股东行为作为
股改与上市公司绩效关系的研究变量，通过相关财务理论构建理论假设并进行实
证检验，探讨股权分置改革对上市公司治理的影响、对上市公司经营的影响。
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    第六章是股权分置改革的市场绩效研究。本章通过对“市场对实施股改公司
的股票有何反应”、“什么样的因素影响了股改公司股票的市场反应”等问题的实
证分析，探讨股改的市场绩效。 
第七章是对论文研究成果的总结，包括研究结论与启示、研究的局限性和进
一步研究的方向。 
本文主要的结论如下： 
1．从股改对价的效率角度看，1400 家上市公司股改工作在两年内的快速推
进，股改对价方案的高通过率，以及股改对价确定随着改革进程推进时的更富效
率、随着在不同类型企业中的更富针对性等，说明了股改的高效性。然而，从公
平角度看，股改对价确定中所反映的非流通股东意志主导而流通股东议价作用不
明显、股改受到外界非经济因素的显著影响等，说明了股改公平性的有所欠缺。
在效率与公平的二维尺度上，股改的对价绩效是“高效但欠缺公平”。 
2．具体而言，股改对价所反映的流通股东和非流通股东的利益博弈情况说
明，此次股改中非流通股东的议价力得到良好体现，而流通股东议价力发挥很不
显著，机构投资者在股改对价确定中对中小投资者的保护作用并没有得到应有体
现，股改对价的确定基本还是以非流通股东的意志为主导而进行；股改对价与公
司自身发展特点相关系的情况说明，股改对价的确定并没有与公司自身的经营发
展特点密切相关，股改工作受到“政治动机与利益”的驱动的程度较大，股改的
“尽快”、“从众”或“非自愿性”选择因素客观存在。 
3．股权分置改革带来了上市公司治理指数的提高。特别地，股权分置改革
带来了上市公司股权结构的显著变化，表现为股东成份结构的变化（国有股、法
人股持股比例下降，社会公众股持股比例上升）和股权集中度的下降。由于我国
上市公司治理的理论研究与实践都表明，国有股、法人股持股比例过高和股权集
中度过大所表现的一股独大等现象是我国上市公司治理不完善的根源，股改所带
来了上市公司股权结构的显著改善说明了股改对上市公司治理改善的积极作用。 
4．股权分置改革对公司经营绩效影响的实证分析结果表明，股权分置改革
对上市公司经营绩效的影响是明显的，突出表现为股改后控股股东做大做强上市
公司的意愿及行为，通过资产注入、整体上市手段，股改后上市公司的经营利润
得到相当的提升。同时，股权分置改革对公司经营绩效的影响还表现为股改后公
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司资产管理能力的显著上升。不过，由于研究样本数据的限制，对于股改与上市
公司经营绩效关系的结论还有待进一步的分析探讨。 
5．股权分置改革的市场绩效是积极和明显的，突出表现为股改公司的股票
存在显著为正的超常收益，其中，股改公司在预案公告前 10 日到方案实施日期
间的累计平均超常收益率达到 5.187%，且预案公告日公司的平均超常收益率
为突出。但对影响股改市场绩效因素的分析表明，除了短期内就能带来利益的流
通股东所获得的对价比率和反映投资者认同度的流通股东投反对票比例对股票
的累计超额收益有影响外，公司治理水平的提高和 M/B 所代表的流动溢价等从
长期角度影响股东利益的因素对于股票的市场表现没有影响。由此说明，投资者
更多把股权分置改革视为一个短期的题材，而对其能给中国股市带来多大的长期
利好效应缺乏信心。 
本文研究具有较好的探索性。研究的改进及创新体现在以下六个方面。 
第一，在研究框架上，本文首次提出股权分置改革“绩效”的概念，以此为
基础，结合股权分置改革工作的具体实践，本文在理论上系统地定义了股权分置
改革绩效的三个主要内涵（或层面）：股改的对价绩效、股改的公司绩效和股改
的市场绩效，从而构建一个较为完整的对股权分置改革成效进行全面的学术性评
价的研究框架。 
第二，在对价绩效研究中，本文从改革的效率与公平角度提出股改对价绩效
评价的二维标准体系。同时，与一般的单纯探讨股改对价确定影响因素的研究不
同，本文把管理机构为推动股改顺利进行而制定的一系列政策与制度的实施效果
作为研究对象，重点探讨了股改博弈机制的执行效果，从而使一般的单纯对价影
响因素研究上升到对价（也就是改革）绩效的评价研究。 
第三，本文基于财务理论分析，在已有研究基础上，结合股改的实际工作，
建立一个全面的对价确定影响因素分析体系。同时，通过试点与非试点企业、不
同改革时段企业、不同业绩情况企业、不同所有制结构企业、不同规模结构企业、
不同对价类型企业的全面对比分析，而全面评价股改对价确定问题，这在已有的
同类研究中还是首次。 
第四，本文提出了针对中国上市公司发展特点的（基于股权分置改革背景的）
公司治理绩效评价指标体系和公司经营绩效评价指标体系，从这两个指标体系出
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发，本文探讨了股改对上市公司治理和经营的影响。 
第五，本文首次对股权分置改革对上市公司经营绩效影响的机制及后果展开
较为系统的理论和实证分析。不同于一般仅从规范性分析角度就股改与公司价值
之间关系展开的研究，本研究提出股权分置改革对上市公司经营绩效影响的机
理，从股改直接影响的中间变量出发，围绕股权结构、大股东行为和与作为 终
结果的上市公司经营绩效展开两方面的实证研究，同时对这两方面的研究结论进
行相互验证，使研究更为系统和全面。 
第六，在大多数的股改市场反应研究中，一般仅通过对超常累积收益率（CAR）
的描述分析来探讨市场的价格反映，本文在此基础上，通过超常累积收益率（CAR）
的影响因素分析，从而更好地揭示股改市场绩效的内在问题。此外，比其他研究
更进一步的是，本文的创新之处还在于样本数据的扩展上，在所有对价绩效、公
司绩效和市场绩效的实证分析中，研究均采取了尽可能的全样本分析和细致的样
本分类分析。 
 
 
 
 
 
关键词：股权分置改革；对价绩效；公司绩效；市场绩效 
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Abstract 
Since the pilot reform of the non-tradable shares reform started on April 29 in 
2005, after the process of two years reform, the reform tends to finish. The 
non-tradable share reform is the most important issue since the foundation of China’s 
securities market, which will deeply changed the direction of its development. 
Therefore, summarizing the advantages and disadvantages of this reform will have 
important implications for the next step in the capital market development. However, 
most of the literature about the non-tradable share reform focuses on the normative 
analyses, but the empirical evidence in this field is relatively limited.  
Based on related literature, this paper develops a framework for evaluating the 
performance of the non-tradable share reform from three dimensions: the 
compensation ration performance, the firm performance and the market performance. 
Then, this paper uses the theoretical and empirical analysis methods to investigate the 
performance of the non-tradable share reform, which will not only provide scientific 
evidence to explain the phenomenon in the reform, but also have important 
implications for the security market regulator’s policy making. 
This paper consists of seven chapters. Major contents of each chapter are 
outlined as follows: 
Chapter1 is the introduction, which briefly introduces the research background, 
issues under research, research ideas, research contents, and research improvements 
and innovations. 
Chapter2 is the literature review. In this chapter, the author fully reviews and 
comments on the literature about the non-tradable shares reform, and the literature 
about the relationship between ownership structure, corporate governance and firm 
performance. 
Chapter3 describes the institutional background of non-tradable shares reform of 
listed companies in China, including the origin and consequence of the non-tradable 
shares, the process and status quo of the non-tradable shares reform. 
Chapter 4 examines the performance of non-tradable share reform. This chapter 
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starts with analyzing the determinants of the compensation ratios, then investigates 
the performance of the reform and the efficiency and justice of the reform. 
Chapter 5 examines the firm performance of the reform. This chapter uses the 
ownership structure and the behavior of the large shareholder to examine the 
relationship between the reform and firm performance of listed firms. Based on 
related financial theory, this chapter develops hypotheses to investigate the effect of 
the reform on the corporate governance and firm performance of listed firms. 
Chapter 6 examines the market reactions to the non-tradable share reform. This 
chapter will investigate how and what affect the market reactions to the reform. 
Chapter 7 sums up the research findings of this paper, including its conclusions 
and lessons, research limitations, and the direction of further research. 
This paper has arrived at the following conclusions after research: 
1. From the efficiency of the compensation ratios, the results of the quick process 
of the reform in the last two years, the high votes for the compensation package, and 
the different compensation ratios in the different industries indicate the high 
efficiency of the reform. However, the results that the compensation ratios are mainly 
determined by the non-tradable shareholders and other non-economic factors, but not 
the bargaining power of the tradable shareholders indicate that the justice of the 
reform is limited. 
2. In detail, the bargaining process between tradable shareholders and 
non-tradable shareholders indicates that the bargaining power of the non-tradable 
shareholders plays a critical role in the reform, but the bargaining power of the 
tradable shareholders does not play its own role. What’s more, the institutional 
shareholders do not fully protect the interest of the minority investors. In addition, the 
compensation ratios are more determined by the political influence than the 
fundamentals of the reformed firms. 
3. The non-tradable share reform leads to the significant change in the ownership 
structure of listed firms: the change in different kinds of ownership structure and the 
decline of ownership concentration. Most of the literature and practice on the 
corporate governance of listed firms in China show that the highly concentrated 
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ownership has a negative impact on the corporate governance of listed firm in China. 
Thus, the change in the ownership structure resulting from the non-tradable share 
reform suggests that the reform have positive effect on the corporate governance. 
4. The non-tradable share reform significantly impacts the performance of 
reformed firms. The controlling shareholders are willing to make the listed firms more 
strong and infuse assets into the listed firms, which lead to the better earning 
performance and improvement of the ability of asset management. However, 
considering the limitation of the data, the relationship between the reform and firm 
performance is needed to be examined in the future. 
5. The market reaction to the reform is significantly positive. The cumulative 
abnormal return (CAR) for the period from ten days before the announcement to the 
reform day is 5.187 percent, and the average abnormal return on the announcement 
day is most significant. The results of what determine the market reaction show that 
the compensation ratio and the percent of tradable shareholders’ veto for the reform 
affect the CAR, but the corporate governance and M/B do not affect the CAR. These 
results indicate the investors view the reform as only a short time issue, and have no 
confidence for the long term consequence that the reform will result in.  
This research is exploratory in nature; major improvements and innovations are 
evident in the following aspects: 
1. In terms of research framework, this paper first defines the performance of 
non-tradable share reform from three dimensions: the compensation ration 
performance, the firm performance and the market performance. Thus, this paper 
builds a systematical framework for evaluating the performance of the non-tradable 
shares reform of listed companies in China. 
2. This paper evaluates the performance of non-tradable share reform from the 
viewpoints of efficiency and justice. Different from other studies that just examine the 
determinants of compensation ratios, this paper also evaluates the consequence of the 
related policies and arrangements in the reform, and focus on the bargaining result 
evaluation. Thus, this paper can evaluate the performance of the reform more 
comprehensively. 
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3. Based on the background of the non-tradable share reform, this paper 
constructs the corporate governance evaluation system and firm performance 
evaluation system, which provide a base for constructing the index of corporate 
governance and evaluating the performance of listed firms.  
4. For the first time, this paper provides a theoretical and empirical analysis on 
how the non-tradable reform affecting the performance of listed firm. Different from 
other studies that just normatively analyze the relationship between the reform and the 
firm value, this paper examines the mechanism of how the reform affecting firm 
performance, based on the relationship between ownership structure, large 
shareholders and firm performance. 
5. Different from the previous literature that just focusing on the market reaction 
to the non-tradable reform, this paper investigate not only how market reaction to the 
reform, but also what determine the reactions, which will shed better insights on the 
market performance of the reform. 
6. Based on financial theories and the reality of the reform, this paper develops a 
comprehensive system to investigate the determinants of compensation ratios. In 
detail, this paper investigates the determinants of compensation ratio between the pilot 
reformed firms and non-pilot reformed firms, in different patches of the reform, in 
different nature of the firms, in different firm size and different compensation 
methods.  
 
Keywords: Non-tradable Shares Reform;Compensation Ratio Performance; 
Corporation Performance;Market Performance 
 
 
 
 
厦
门
大
学
博
硕
士
论
文
摘
要
库
Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
